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This presentation is of a purely informative nature and does not constitute an offer to sell, exchange or buy
securities issued by Autogrill or Altadis

It contains forward-looking data and, as such, is subject to risks and uncertainties which could cause
actual results, performance or events to differ materially from those expressed or implied in such
statements

The risks and uncertainties that could affect the forward-looking statements are difficult to predict
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Acquisition Rationale

Autogrill Group Past and Future

¢

Autogrill Italy Rest of Autogrill Total

Group Inc. (1) Europe Group (pro-forma Aldeasa)
Net Sales * 1,612 1,057 512 3,182 3,497
EBITDA * 221 170 62 436 @) 473
% Margin 13.7% 16.1% 12.1% 13.7% 13.4%
No. of Locations * 200 430 258 888 962
No. of Employees * ~29,000 ~11,00 ~8,000 ~48,000 ~50,500
* 2004 Data

(1) Autogrill Group Inc. net sales derived 95% from North America (89% from US and 6% from Canada) and 4.5% from Europe
(2) Includes Corporate G&A ~ €17 m 5
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Autogrill Group Past

98%

B Motorway

H Airport

O Railway Station
E Other

2%

1996 Net Sales: € 830m

95%

H North America

Ml Italy

OFrance

@ Switzerland

W Spain

E Benelux

1% 49, @ Other European Countries

49%
41%

7% 3%

2004 Net Sales: € 3.182m

33%

1%

3% 39, 3%
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ﬂ Acquisition Rationale

Autogrill Group Past

* Over the last 3 years, profitability improvement has been one of the most important Autogrill

targets
* Due to a strong focus on operations, Ebitda increased by 12.1% on average (+160 b.p. in
terms of margin), more than double the rate of sales growth

EBITDA EVOLUTION

490

500 C.AG.R. +12.1%
CAGR. 4.1%

400

Million €

300
2004

2002 2003
M Historical FX BFX EUR/USD 1:1
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Acquisition Rationale
Autogrill Group Past

 Autogrill profitability growth was driven by:

AUTOGRILL GROUP
EBITDA MARGIN BRIGE *
16%

E “os% o

12% oy +15%

8%

4%

0%

improvements in labour productivity

closing of non-profitable locations (e.g. Germany, Italian city-centre locations)
management of products, services and supply agreements
automation and centralisation of back-office activities and reductions in g&a

EBITDA COGS LABOUR R&R OTHER
2002

EBITDA
2004

16%

12%

8%

4%

0%

"REST OF EUROPE"

EBITDA BRIDGE *

=
=

EBITDA COGS
2002

LABOUR R&R OTHER EBITDA
2004

* Management Estimates 8
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ﬂ Acquisition Rationale

Autogrill Group Past
* At the same time, sales performance has been influenced by

- USD devaluation
- closing of non-profitable or non-core locations in order to improve profitability

- weak macro-economic environment and geopolitical events

SALES EVOLUTION

4.000 C.AG.R. +5.4%
C.AG.R.-2.0%
3.575

3.348

3.000

Million €

2.000
2002 2003 2004

M Historical FX B FX EUR/USD 1:1



L4 Aldeasa
Acquisition Rationale
Autogrill Group Future

* The enhancement of Group business model is the base for pursuing with more emphasis a
sales growth strategy

 Consistent with its mission of “Serving people on the move”, Autogrill saw opportunities to
extend its best practices into travel retail and duty free concession markets to drive future

growth

CONCESSION MARKET - FOOD & BEVERAGE CONCESSION MARKET - TRAVEL RETAIL and DUTY FREE

N
[¢)]

25

N
o

20

N
()]

15

Billion €
Billion $

RN
o

10

'

Airports

|—|-I

Railway Roadside Total F&B Airports Ferries Airlines Other

Stations Concession
Market

Total TR &
DF market

Source: Deutsche Bank, Gira, Generation (2004 Data) 1¢
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ﬂ Acquisition Rationale

Autogrill Group Future
 Aldeasa is a retailer with a strong business model and excellent management

* Acquiring Aldeasa improves access to the Travel Retail and Duty Free market and potentially
more than doubles Autogrill’s opportunities for future

AIRPORT CONCESSION MARKET

20

15

10

R

®FOOD & BEVERAGE () GROUP MARKET POSITION
@ TRAVEL RETAIL & DUTY FREE

Billion $/€

Source: Deutsche Bank, Gira, Generation (2004 Data) — FX EUR/USD 1:1 11
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Autogrill Group Future

. [/ af%
-
o g/

@ Autogrill airport locations

@

Aldeasa location

12
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Aldeasa
Acquisition Rationale
Autogrill Group Future - Strategic Questions

Can Aldeasa’s retail business model be developed in North America?
Can Autogrill food & beverage business model be developed in South America?
Can the development platforms be combined?

Was the Aldeasa price reasonable?

13
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« Since 1995, Aldeasa has grown from the 12t" largest player in the travel retail market to the
4% largest

Company Overview

Market Position

 Currently Aldeasa is the 3rd largest airport retailer

1.600

1.200

800

Euros (Millions)

400

0

DFS Nuance Heinemann Aldeasa BAA Dufry Aelia Alpha Aer Rianta Hellenic Duty
Airports Free

Source: Aldeasa estimates - 2004 data
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Company Overview
Locations

@ Autogrill airport locations

¢ Aldeasa location

O New locations awarded by Aldeasa

16
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BRANDS

Company Overview

Operations — Key Strengths

* Aldeasa manages one of the largest product portfolios within the Travel
Retail industry through both proprietary and licensed brands

- Aldeasa directly manages all its retail outlets under two different types of
stores

- general stores: traditional products (cigarettes, alcohol, ...)

- specialty stores: classified by product category or by brand

STORE &
PRODUCT

LOGISTIC 75% of the purchases are centralized

- 2 main warehouses, Barcelona and Madrid

* Internally developed commercial IT-system (Gamma) which provides
inventory control functions and, specifically, extensive tax and custom
control systems for transactions
- Gamma provides a key competitive edge dealing with specific tax
treatment of various products goods, provides online access to
landlords and to fiscal authorities and fully centralized in Spain

IT SYSTEM

AVARVERVERV

MARKETING

V4

The adoption and development of a marketing strategy focusing on the
specifics of airport retailing was a key driver of Aldeasa’s growth after
the abolition of Intra EU duty free in 1999

For additional information see please Appendix 17
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FOCUS - Core business is Airport Retalil

Company Overview

Strategy

SPANISH AIRPORTS

- growth through number of passengers and spending per passenger
- strengthen position in Madrid with the airport expansion program
- profitably maximize retention with existing contracts

INTERNATIONAL EXPANSION

- develop business in Europe, Americas and Middle East

PROFITABILITY

- improve operating margins through operational efficiency (e.g. “Shop-in-shop” model)
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* Due to important passenger growth achieved
by Madrid airport in the last years, A.E.N.A.
has begun an expansion project called
New Area Terminal (N.A.T.)

Company Overview
Strategy — Spanish Airports — Madrid N.A.T.

* N.A.T. includes two new terminal buildings
(~ 700,000 sgm) and two more runways
(up to a total of four)

* The new terminal has been commissioned to enable Madrid to compete with other major
hub airports in Europe (e.g. Heathrow and Frankfurt)

« With this enlargement, airport capacity will double from 35 mn passengers to 70 mn

* The final opening is scheduled for early 2006

For additional information see please Appendix 19
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A.E.N.A. extended the concession agreement of Aldeasa for Madrid airport (both current
and new terminals) up to late 2012

Company Overview
Strategy — Spanish Airports — Madrid N.A.T.

Under this extension, Aldeasa will add about 8,000 sgm of commercial space

This will require new investment of around € 15 m

In current terminal (T1, T2 and T3), spaces will be relocated and adapted according to the
new passenger flow

MADRID SALES and EBITDA EVOLUTION

- Currently, Madrid generates about 25% of Aldeasa turnover 150

and about 30% of operating profit e 120

S 90

» This location registered lower sales and Ebitda growth = 60
compared to traffic and other Group locations due to

- saturation of airport capacity 30

- dispersion and sub-optimal layout of existing 0

commercial space 2001 2002 2003 2004

B Sales O Ebitda
20
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ﬂ Company Overview
Strategy — Spanish Airports — Madrid N.A.T.

* In T4, Aldeasa will have around 3,350 sgm:
- 2,693 on the main entrance
- the rest will be distributed to the end of the
docks

* In T4S, 4,575 sgm will be managed by Aldeasa:
- 3,308 on the main entrance
- the rest will be distributed to the end of the
docks and plant O

- Aldeasa will increase the range of products TS ER. (CEL N rED O et
currently available in Madrid airport by i ERECR 20 SR i
introducing new brands and categories which = :3 : :
better fit passenger profiles (e.g. Icc passengers) (e Wi |

= |
» “Shop-in-shop” concepts will allow Aldeasa to L — 4238 .

increase profitability through better labour

. Passengers flow-trough
productivity and cost per sgm J g

[ 1 ALD spaces [L] Other retailer [ F&B o4
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« Concession business is about winning and retaining contracts

Company Overview

Strategy — Spanish Airports — Contract Renewals

« Aldeasa has a positive track record: e.g. in late 2003 Madrid airport was extended; in 2004
Chile and Peru were renewed

- Aldeasa’s latest extensions and awards have a contract length significantly above the retail
sector average: Madrid airport was extended for 10 years, Vancouver and Kuwait City
contract were awarded for 10 and 7 years, respectively

+ Autogrill Group has over 100 years of experience, with a high retention rate

22
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Company Overview

Strategy — International Expansion - Jordan

» Aldeasa actively sought groth internationally, through both contract awards (e.g. South

America) and acquisitions (e.g. Jordan)

JORDAN BUSINESS CASE

2000 ACQUISITION TARGETS

» Sales growth

* Profitability improvement

* Building of a development platform
for Middle-East

2005 ACQUISTION ACHIEVEMENTS

« Airport sales doubled, from $ 20 mn
to close to $ 40 mn

 Ebita margin up by + 800 b.p.

» Kuwait contract

23
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- Vancouver airport is the second largest international passenger gateway on North America’s
West Coast, with a strong passenger flow from Asia

Company Overview

Strategy — International Expansion — VVancouver

- in 2004, close to 16 mn passengers, with around 4 mn of international departing
passengers: 2 mn to U.S.A., 1.9 mn international (more than 60% from
Asia/Pacific)

- Duty Free business at Vancouver airport is the 4th largest in North America

- Vancouver will host 2010 Winter Olympics game

 Therefore, Vancouver Duty Free tender has important visibility within the sector and could
be considered the bid of the year

* The concession term is 8 years + 2 extension options, much longer than the sector average
* Aldeasa will refurbish the already existing 2,685 sqm and add an additional 1,110 sgm

» The Vancouver award demonstrates the existing synergies between Aldeasa and
HMSHost platforms

24
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Director of Service Quality and Retail Development of Vancouver airport

Company Overview

Strategy — International Expansion — Vancouver

“If they [Aldeasa] had only been the strongest financial offer, .,
they would not have won. They had to win in various categories.......
They came up with a selection of “Destination Vancouver”

merchandise that is proprietary to Vancouver and we were

very excited by that”

“ ... they had been successful with the Barcelona Olympics
and HMSHost had experience with the Salt Lake City

(Winter) Olympics so all of that had a bearing on us taking on
the 2010 Olympics”

..... and they had HMSHost working with them who have had

a fair amount of experience in the Asian market”
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- Kuwait City airport is the only entrance to Kuwait and the natural gateway to the Persian
Gulf

Company Overview

Strategy — International Expansion — Kuwait City

- also due to its political stability, in 2004 passengers grew by 19% to ~ 5 m,
in first half 2005 a further 10% growth was recorded

- no domestic flights operate within Kuwait, so all new traffic represents an addition
to the Duty Free business

» Approximately 600 sgm of commercial area
* The concession term is 6 years + 1 extension option, therefore increasing the Middle East
portfolio concession length above 2012
- Aldeasa’s Jordan credentials and the support of a local operator were key factors in

winning the contract

« With over $ 40 mn of expected annual sales, this deal will multiply by two the volume of
Aldeasa’s business in the Middle East

26
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2004 AIRPORT SALES BREAKDOWN

Company Overview

Strategy — International Expansion

4%

\

B Spanish airports [ Non-Spanish airports [__| Other Income

* Vancouver and Kuwait contracts included on the basis of sales for the 1st full year

2004 PRO-FORMA AIRPORT SALES
BREAKDOWN *

4%

27
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4th largest airport retailer

- € 630 mn in sales, € 68 mn of Ebitda and € 54 million of Ebita in 2004
- more than 2,500 associates working in 225 stores covering more than 37,000 sgm

Company Overview

Summary Points

Almost 30 years of experience

A proven track record of long term sales and profit growth

Focused strategy

- maximize contract retention
- expand internationally

28
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Financial Review

Sales

* From 2000 to 2004, consolidated sales increased by 6.3% annually despite a difficult market

Euros (Millions)

environment and the disposal of the third party Logistic business

Focusing on core-business allowed the company to emphasise sales and profitability growth

CONSOLIDATED NET SALES 2004 SALES BREAKDOWN

700 630 Other Business
Palaces & 1%
600 Museums
4%
500
400
300
200
100
Airport Retail

2000 2001 2002 2003 2004 95%

30
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Sales at Spanish airports increased by 8.8% annually and accounted for over 80% of airport

sales in 2004

Financial Review
Sales — Airports

Sales at non-Spanish airports increased by 12.5% on $ basis since 2001

700

600

500

400

Euros (Million)

300

200

100

AIRPORT SALES by REGION

2000 2001 2002 2003 2004

Hl Spanish Airports B Non-Spanish Airports 0 Other Income

For additional information see please Appendix

31
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» Key drivers of sales performance were
- passengers growth
- increase in spending per passenger

Financial Review

Sales — Airports — Sales Growth Drivers

SPENDING per PASSENGER

PENETRATION AVERAGE TICKET
» Passenger flow * Product mix
« Commercial space lay out * Merchandising and promotions
* Increase of commercial sqm * Number of units by ticket
* Store design * Price segmentation
« Commercial concepts

32
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Financial Review

Sales — Airports — Spanish Airports

* In Spain, Travel Value accounts for the majority of sales which is in line with the overall
passenger mix

» Travel Value also accounts for the fastest growing segment, increasing in excess of 11%
since 2000

SPANISH AIRPORT SALES
600 2004 SPANISH AIRPORT SALES BREAKDOWN

500
Duty Paid * Duty Free

18% 17%

400

300

Euros (Millions)

200

100

Travel Value
2000 2001 2002 2003 2004 65%

M Travel Value B Duty Free O Duty Paid *

* Including Canary island sales under a special fiscal regime
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Financial Review
Sales — Airports — Spanish Airports

« LOCATION in the AIRPORT (before or after security) and DESTINATION of the
PASSENGERS are the 2 main criteria defining the fiscal types of stores

DUTY PAID
Sales price including the value of duty and other excise duties to ALL potential clients of an airport
LAND SIDE
———————————————————————————————————————————————————————— SECURITY -~
AIR SIDE
TRAVEL VALUE DUTY FREE
Spain : Intra EU Non-EU Countries
Sales price including the | Sales price including the value Sales price excluding the value
value of duty and other excise i of duty and other excise duties of duty and other excise duties to
duties to domestic passengers to intra EU passengers Non-EU country passengers
Cigarettes sales not allowed E Cigarettes sales allowed Cigarettes sales allowed
N /' N— g
I T~
NATIONAL FLIGHTS INTERNATIONAL FLIGHTS

« Aldeasa has implemented a “single-price” policy for all its Spanish locations and
product categories (except for tobacco)

LAND SIDE

AIR SIDE

34
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Sales — Airports — Spanish Airports

» Because of this policy, Duty Paid, Travel Value and Duty Free have different levels of
operating profitability

ILLUSTRATIVE EXAMPLE *

STREET LOCATIONS ALDEASA LOCATIONS
TV & DP ** DF
PRODUCT XXX
Product sell price (including VAT)| 116 % on net sales 100 % on net sales 100 % on net sales
- of which VAT 16 16% 13,2 16% 0 0%
Net sales for retailer 100 86,8 100
C.o.g.s (assumption: 55% of price) 55 55
Gross Margin for retailer 31,8 37% 45 45%

« Managing “one price only” products is one of the company’s core capabilities due to

- trust from the landlord and tax authorities
- development of a unique IT platform

* Example assuming V.A.T. of 16% of the price  ** Duty Paid includes Canary island sales which are under a special fiscal regime 35
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* The Non-Spanish airport division was established in 1996 as part of Aldeasa’s growth and
diversification strategy

Financial Review

Sales — Airports — Non-Spanish Airports

- Sales increased, on average, by +12.5% in $ since 2001
Improvements in spending per passenger more than compensated for traffic cyclicality linked
to variability of macroeconomic conditions and contract exits (e.g. Venezuela)

* Chile, Jordan and Mexico are the most important international operations

NON-SPANISH AIRPORTS SALES
120

100

Dollars (Millions)
H (e} [0}
o o o

N
o

2001 2002 2003 2004
H Peru B Chile OPortugal OVenezuela B Jordan B Mexico B Other

36
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Financial Reivew

Operating Profitability

« Profitability is strongly influenced by both product mix and passengers destination sales

evolution

» Aldeasa was able to improve profitability despite the increase of tobacco sales and the

reduction of Non-EU Countries thanks to price segmentation, optimisation of the product
mix and the increase of sales to domestic passengers

100%

75%

50%

25%

0%

SPANISH AIRPORT
SALES BREAKDOWN by PRODUCT

10.1% 10,6%
13.3% 13.5%
18.2% 17.8%

2000

2001

9.7% 10.0% 10.0%
12.8% 12.3% 11.9%
17.9% 17.6% 18.0%

2002

2003

2004

B Perfumes B Tobacco @ Misc. O Spirits @ Food & Bev.

100%

75%

50%

25%

0%

SPANISH AIRPORT
SALES BREAKDOWN by "PASSENGER DESTINATION"

26.3% 24.3% 22.9% 20.8% 20.4%

6% 6.9% 7.7% 8.4% 9.3%
67.8% 68.8% 69.4% 70.8% 70.3%
2000 2001 2002 2003 2004

OIntra EU @ Spain ONon-EU Countries

37
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Aldeasa
Financial Review
Operating Profitability

OPERATING PROFITABILITY

2000 2001 2002 2003 2004
B EBITDA BEBITA

OPERATING PROFITABILITY MARGIN

10.4% 10.8%

10.2% 10.1% .
— —O— —

;7(,\‘/—‘/3_‘5%
A’ 7.2% 7.7%

2000 2002 2003 2004

-=-EBITDA =+ EBITA

Over past 5 years, Aldeasa has consistently
increased both Ebitda (+7.8%) and Ebita

(+9.0%)

Margin growth was driven by

- price segmentation

- stability of suppliers

- increase in both domestic passenger sales
and sales of product categories with
higher contribution margin

- closure of non-profitable locations

- cost control measures

38
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2000

Aldeasa

Financial Review
Capex and Cash Flow

CASH FLOW and CAPEX EVOLUTION

2001 2002

B CASH FLOW mCAPEX

2003

2004

Percent Sales

CASH FLOW and CAPEX MARGIN

12%
8.7%
7.2% 7.7%
8% 6.5% 6.5%
3.7%
4%

0%
2000 2001 2002 2003 2004

——CASH FLOW -= CAPEX
39
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Aldeasa
Financial Review
Cost Structure Comparison

AUTOGRILL OPERATING COST STRUCTURE
(% on Net Sales)

il

2000 2001 2002 2003 2004

100%

75%

50%

25%

0%

ALDEASA OPERATING COST STRUCTURE
(% on Net Sales)

it

2000 2001 2002 2003 2004

Bl Costof Sales [ Labour Cost [ ] R&R [__] Operating Costs [l Depreciation

40
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Aldeasa
Financial Review

EBITDA MARGIN
(% on Net Sales)

133%  137%
123% 11.7% 121%
12%
10.2% 10.1%  10.4% 10.8%
8% 9.1%
4%
0%
2000 2001 2002 2003 2004
EBITA MARGIN
(% on Net Sales)
16%
12%
779, 8.5%
8% 77%  6.8% 7.2% e
8.1%
7.7% 6.9% 5.8% 7.7% o
4%
0%
2000 2001 2002 2003 2004

Cost Structure Comparison

OPERATING CASH FLOW MARGIN
(% on Net Sales)

12%
9.9% 9.7%
0,
9.5% 8.7% 6.6%
8% \—/7%
. 7.7%
7.2% 6.5% 6.5%
4%
0%
2000 2001 2002 2003 2004
CAPEX MARGIN
(% on Net Sales)
12%
8%
6.0%  53% 5.3% 5.6% 4.8%
49 . 3.7%
o)
o7 1.9% 1.6%
0.9%
0%
2000 2001 2002 2003 2004

- ALDEASA - AUTOGRILL

41
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Cost Structure Comparison

FREE CASH FLOW MARGIN
(% on Net Sales)

12%

8% 6.9% 7.0%

4.6%

A.g%

v

3.6% 3.7%

4%

2.8%

0%

2000 2001 2002 2003 2004

B AUTOGRILL Bl ALDEASA

42
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 Retail Airport Finance (R.A.F.) is equally
owned by Altadis and Autogrill

Transaction Structure and Valuation
JV Structure

Autogrill

 Autogrill and Altadis utilize proportional

consolidation: 50% 50% Autogrill
- 50% to Autogrill Espana SA

- 50% to Altadis

Reta_il Airport
- Equal board representation and jointly Finance
appointed Chief Executive and Chairman 99.02%
 Altadis and Autogrill have in place a Aldeasa

three-year agreement in which neither

will seek to sell its interest

This arrangement provides stability and certainty
At the end of this three-year period, either may sell to the other or to a third person

* On 6 October, the formal delisting of Aldeasa from the stock exchange was approved

For additional information see please Appendix 44
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Transaction Structure and Valuation

JV Structure - Partnership Benefits

ALDEASA

* 4th largest airport retailer
30 years experience
« Strong business model (e.g. product and merchandising management)
* Large presence in Spain and growing presence in South America and Middle East

* Madrid contract secured until 2012

™~

/

* Largest concessionaire » Strong logistic capability (e.g. Logista)
« 3rd largest airport retailer in North America » Cigarette and cigar products in common
« Strong presence in North America with Aldeasa
and Europe * Large product and brand portfolio
» Large brand portfolio * Deep knowledge of Spain and of retail market

» Operational excellence

45
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Transaction Structure and Valuation

Valuation Considerations

NON-OPERATING ASSETS NET CASH & SECURITIES

* Appraised value: € 70-90 mn As of 31 December 2004: ~ € 60 mn

N Y

€ 768 mn

/ \

EXISTING CONTRACTS

TAX SHIELDS * Less than 100% retention rate
 Higher rents

(prudently factored starting from 2H2005)

A

OPTION VALUE of INTERNATIONAL EXPANSION
(Not Valued)

* e.g. Vancouver and Kuwait contracts
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Appendix A

History

1990 1994

1997

2000

2003

2005

Creation of the
business line

Palaces & Museum

» Renewal of the main

- Extension of

» Entrance in

« Spain joined the

Schengen agreement

+ Aldeasa started its

contract with A.E.N.A.

« Privatisation

+ Acquisition in Jordan

- Start of operations in
Capo Verde and Colombia

Madrid airport
- MOU with A.N.A.

N. A. (Vancouver)

« Strengthening in

Duty Paid operation (1 October 1997) . Sale of the Logistic business (Portugal) Middle_-Egst
. (Kuwait City)
« Entrance in Peru
| I |
1976 1991 1995 1999 2001 2004

Aldeasa was granted
the concession to

Aldeasa started
its international

Entrance in Chile, Portugal

and Morocco

Abolition of the
intra EU duty free

Operations in Mexico

- Extension of concessions
(Lima, Madeira)

operate duty and tax development - Start of operations in
free _ShOPS at Curacao and Panama
Spanish airport
C.AG.R.
€m 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 1994-2004
Net Sales 194 242 296 369 429 441 494 533 571 599 630 12%
SQMm 8.375 10.745 13.346 15429 17.074 18.245 22.626 27.571 31.139  32.235  33.448 15%

48
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Operations Overview - Management

Chairman
Javier GOmez-Navarro

p
p N Deputy Director to the Chairman
Control and Internal Audit L Fernando Garcia Caro
Pilar Garcia p
G
g General Secretary
4 . . ) Ménica Lépez-Monis
Institutional Relations \
Marisa Guilarte
~ o Chief Executive Officer
José Maria Palencia
I.T. Systems W i ( Technical Manager
Rosario Amador J ~ L Fernando Nadal
Human Financial Commercial National International Palaces &
Resources and Economic Strategy and Sales Manager Sales Manager Museums
Manager Manager Planning Manager L. de Beni?o D Monter?) Manager
A. Diaz-Merediz P. Bas E. Andrades ’ ’ F. Pérez Peiia

National Sales
Deputy Manager
A. Paredes
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@ ~ Appendix A

Operations Overview - Stores and Brands

» Aldeasa operates several types of stores, all directly managed:
- general stores, where clients can find traditional products (e.g. tobacco, spirits, etc.)

- specialty stores, which can be classified by product category - e.g. Sensacion for
perfumes and Casa del Cigarro for cigars - or by brand (e.g. Hermés)

- "
allai AT I

50
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Appendix A

Operations Overview - Stores and Brands

» Aldeasa uses a combination of proprietary and licensed brands

« Brand shops can be stand-alone or inside a “retail-court” under Aldeasa umbrella-brand

(e.g. “Shop-in-shop” model)

PROPRIETARY BRANDS

LICENSED

J/Aldeasa mm%

Delicafessen

Phormo&co_

SENSACION P

H H ANTONIOMIRO B ®
B v / E BE #

LANCOME

MEXX

Calvin Klein

@
Ermenegildo Zegna

ARMAND BASI

51
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- Aldeasa
Appendix A
Operations Overview — Logistic

2 main warehouses, Barcelona and Madrid

28%

72%

SUPPLIERS —l

Dual Supply Model S;‘:'r:‘a Logistic
- traditional assortment: aggregated order 10.256 sqm
and delivery to the warehouse l

- collection assortment: individual order Madrid warehouse

by airport and delivery to the airport 10,256 sqm (airport)
v 3 v ¥y

Centralised stock management system Rlinhaliiy OTZIE;PZFF’{ATZ'SH MADRID AIRPORT

Continuing efforts to optimise capacity

- e.g.: installation of radio frequency system, automated vertical notating warehouse,
and automated horizontal carousels for the preparation of orders in order to streamline

and enlarge the general warehouse in Barcelona

Around 75% of purchases are centralized in accordance with the business model
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- Aldeasa IT system strategy is based on one single application system, adaptable to meet local

requirements and needs

Operations Overview — [T-System

* This allows the system to be enhanced by all the contributions made by each countries and the

sharing of best practices

 |IT system is composed of 3 main elements: point of sales, back-office and Gamma

POS

Send to Back Office

Sales

Tickets

Incomings

Received from Back Office
Items / Articles (PLU)

Prices and offers

Fly information

BACK OFFICE
Send to GAMMA

Sales

Tickets

Incomings

Received from GAMMA
Items / Articless (PLU)

Prices and Offers

Fly information

GAMMA

Send to Back Office
Surtidos (PLU)
Prices and Offers

Received from Back Office
Sales

Tickets

Incomings
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Operations Overview — [T-System

+ Gamma is the system’s central core: it has proprietary management and goods control
functions and, specifically, extensive tax and customs control system for transactions

« Currently it manages 600,000 references in more than 225 airport shops (both Spanish and
Non-Spanish) and 60 museum shops

LOGISTC MANAGEMENT
Supply chain, warehouse management, distribution, ..

« Gamma provides a key competitive edge:

- deals with specific tax treatments of goods
- provides online access to landlords

- provides online access to fiscal authorities
- fully centralized in Spain full time

PRODUCT MANAGEMENT SALES MANAGEMENT
Merchandising & products Shop’s sales and management,
management, commercial policy, fidelity policies, marketing...
supplier relationship, ... Tax and customs management,

invoice, ....
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Operations Overview — Marketing

« The adoption and the development of a marketing strategy focusing on the specifics of
airport retailing was a key driver of Aldeasa growth after the abolition of DF in 1999

MARKETING STRATEGY

|

g 7 7 7 !
TACTICAL COMMUNICATION POINT OF LOYALTY
MKT. RESEARCH PROMOTIONS ACTIONS SALES PROGRAMME
IDENTIFY CUSTOMER TARGETED AT DIFFERENT CREATE A PLEASURABLE COMMERCIAL IDENTIFICATION OF
PROFILE SEGMENT SHOPPING EXPERIENCE ATTRACTIVENESS DIFFERENT TYPES

(nationality, average spending,
destination, airlines,

shopping basket,

purchasing drivers)

CUSTOMIZE COMMERCIAL
OFFER TO THE DIFFERENT
SEGMENTS

(range of products, brands,
pricing levels,...)

POSITIONING

(airport & local market retailing,
competitive advantage,
benchmarking)

BUSINESS OPPORTUNITIES
(new commercial concepts,
new products and brands,

new targets)

AT THE AIRPORT

ENCOURAGE SPECIFI C GAIN BRAND AWARENESS

PRODUCT CATEGORIES
INCREASE AVERAGE INCREASE PENETRATION
SPENDING RATE GENERATING
TRAFFIC INTO
THE STORES

ADAPTED TO THE LOCAL

IDIOSYNCRACY

AND ANIMATION

FACILITATE THE
PURCHASING
ACT

SPECIFIC FURNITURE
AND ATMOSPHERE

OF CUSTOMERS
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« Airport Retail increased 8.0% annually, on

> Aldeasa

Appendix A

average over the period

« Sales at Palaces & Museums remained
relatively stable

» Aldeasa exited the logistic business in

Euros (Millions)

2000-2001
PALACE & MUSEUM SALES

100

80

60

40

23 24 25 26 25
’ ._._.j_l

2000 2001 2002 2003 2004

Euros (Millions)

Euros (Millions)

700

600

500

400

300

200

100

100

]
o

2]
o

N
o

Financial Review — Sales Breakdown by Business Line

AIRPORT RETAIL SALES

565 598

2000 2001 2002 2003 2004

OTHER INCOME SALES

33

2000 2001 2002 2003 2004 56
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Transaction Structure - Acquisition Costs for Initial 95.89%

Retail Airport Finance
€743.4

A

Equity Contributions
€ 393.4

ALTADIS Rollover
€ 265.6

AUTOGRILL ESPANA
Equity Contribution

€127.8

Source: Generation
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» The size of the travel retail and duty free market is estimated at $25.0 billion with airport
travel retail and duty free sales accounting for $12.8 billion or 51% of the total market

Appendix C

Travel Retail and Duty Free Market

2004 AIRPORT SALES by CHANNEL

All Other
32%

Airports

51%

Ferries
10%

Source: Generation

58



> Aldeasa

z Appendix C

Travel Retail and Duty Free Market
» Between 2000 and 2003, the total market remained flat at around $ 20 bl before increasing
to $ 25.0 bl in 2004

 The airport retail and duty free market, however, increased steadily at a compounded average
growth rate of approximately 9.4%

TRAVEL RETAIL & DUTY FREE MARKET

30
25.0

USD (Billions)

2000 2001 2002 2003 2004

H Airports W Other

Source: Mintel, Generation
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Appendix C

Travel Retail and Duty Free Market

« More than half of airport travel and duty free sales are generated in Europe with another
third being generated in the Asia/Pacific region

* In terms of total travel retail and duty free, the UK, South Korea and USA are among the top

individual markets

2004 AIRPORT SALES by REGION

Asia / Oceania
33%

Africa Americas
2% 12%

Source: Generation

2004 AIRPORT SALES by COUNTRY

USA |

France

United Kingdom
South Korea

US Virgin Islands |

Finland

Germany

United Arab Emirates
Japan

Singapore

Spain

Hong Kong

4 6 8 10 12
USD (Billions)
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Travel Retail and Duty Free Market

» Perfume & Cosmetics and Luxury products account for two-thirds of airport market sales

« While tobacco accounts for 11% of airport market sales, cigarettes are the third most
purchased item

2004 AIRPORT SALES by CATEGORY 2004 AIRPORT SALES By PRODUCT

Women's Fragrances

Women's Cosmetics

Food & -
Alcoholic Cigarettes
Beverages Perfumes and

22% Cosmetics Confectionery
Skt Jewellery
Men's Products

Accessories

Luxury Items

32% Scotch Whiskey

Tobacco

11% Leather Goods

Watches

USD (Billions)

Source: Generation
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Tourism
« Airport retail and duty free sales are highly dependent on tourism and business travel

 According the World Tourism Organization, the number of international tourist arrivals
worldwide is projected to increase by approximately 4.5% annually through 2010 from a
estimated 807 million in 2005 to over 1 billion in 2010

WORLD INTERNATIONAL TOURIST ARRIVALS

1.200

1.000 |
800

600

Millions

400

200

0
1990 1995 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: World Tourism Organisation
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Tourism

» Europe represents the largest tourist destination followed by Asia and the Americas.

« The Americas, however, are projected to have the greatest growth in tourism.

INTERNATIONAL TOURIST ARRIVAL

1.200

1.000

800

600

Millions

400

200

0 . g
1990 1995 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

B Europe O Americas B Asia and Pacific B Africa B Middle East

Source: World Tourism Organisation
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Tourism

« Spain is the second most visited country with almost 54 million visitors annually and is
second after the US in terms of gross receipts from tourism, generating more than $45
billion

« U.S. and ltaly, Autogrill’s largest regions, are consistently in the top 5 in terms of
international tourist arrivals and gross receipts

2004 TOP TOURISM DESTINATIONS

USD
Country Millions Country Billions
France 75,1 United States 74,5
Spain_ 536 Spain 452
United States 46,1 France 40,8
China 41,8 Italy 35,7
Italy 37,1 Germany 27,7
United Kingdom 27,7 United Kingdom 27,3
Hong Kong 21,8 China 25,7
Mexico 20,6 Turkey 15,9
Germany 20,1 Austria 15,4
Austria 19,4 Australia 13,0

Source: World Tourism Organisation
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Spanish Airport Traffic
* From 2000 to 2004, Spanish airport traffic increased by approximately 4.2% annually to 164
million passengers
» More than 50% of the passengers are from the EU and another 7% are international

passengers

SPANISH AIRPORT PASSENGERS 2004 SPANISH AIRPORT PASSENGERS
by NATIONALITY

200
164

160

National

120
42%

Millions

80

International
7%

40

2000 2001 2002 2003 2004

Source: A.E.N.A.
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Spanish Airport Traffic — Madrid Airport
« Madrid, which is Aldeasa’s largest base of

operations, is the largest airport in Spain
and the 13t largest airport in the world
with more than 38 million passengers Madrid

PASSENGERS by AIRPORT

* After growing by approximately 4.0% annually from

Barcelona

2000 to 2004, Madrid has reached capacity limits oo

MADRID AIRPORT PASSENGERS

AIRPORT CAPACITY

 Airport international importance will be
enhanced by Iberia-British Airways
agreement for joint operation of routes

Millions

2000 2001 2002 2003 2004

Source: A.E.N.A.

66



- Aldeasa

77

* Madrid N.A.T. development plan, infrastructure development

Appendix E
Spanish Airport Traffic — Madrid Airport — Madrid N.A.T.

Antes Futuro
Plan Director
+ 25 M/pax Capacidad anual +70 M/pax

7.500 pax Capacidad hora / punta 18.000 pax —
198.000 mZ Superficie de terminales 940.000 mZ 4

35 Posiciones asistidas +104
9.050 Plazas aparcamiento  21.800
2 pistas Campo de vuelo 4 pistas

£3 Ooefaciaones 'hara 120
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Spanish Airport Traffic — Madrid Airport — Madrid N.A.T.

* T4 — Main building: 470,261 sgm

* This terminal will be used for domestic
and Intra-European passengers

* |beria and One World Alliance will occupy
most of the spaces

Edificio Satélite
Tres niveles sobre rasante

I —
Tratamiento =
de equipajes 92__? s

29 m

Nivel de llegadas
Nivel de.salidas

Embarque

Pasarelas o 'fingers’
de acceso al avian

Caracteristicas del Satélite

Capacidad {personas) 15.000.000
Pasarelas de embargue 26
Superficie total 286,984 m2

' -] Dimensiones
. o del Edificio Terminal
= = superficie total de 470.261 m2.

« T4S — Satellite building: 286,984 sqgm

« Through this terminal only Non-EU country
passengers will embarked
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* In Spain, motorways will remain the most important transportation channel but the strongest
growth of passengers is expected to be registered in the airport channel

Appendix E

Spanish Airport Traffic — Forecast

SPAIN PASSENGER GROWTH - MODAL SPLIT

1990 2000 2010 2020 2030

100%

80%

60%

40%

20%

0%

B Cars O Railway Bl Aviation

Source: European Commission 2003 (European Energy and Transport)
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Spanish Airport Traffic - Seasonality

SPANISH TRAFFIC - SEASONALITY *

20

15

10

Jan. Feb. Mar. Apr.

U.S. TRAFFIC - SEASONALITY *
60

50
40
30
20

10

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sept. Oct. Nov. Dec.

Source: ASSAEROPORTI, A.E.N.A., A.T.A . (Million of Passengers)

May

O E0mm

Jun.

2004
2003
2002
2001
2000

Jul.

Aug. Sept. Oct. Nov. Dec.

ITALIAN TRAFFIC - SEASONALITY *

20

15

10

Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sept. Oct. Nov. Dec.
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2004 SPANISH TRAFFIC BREAKDOWN
by AIRPORT

B MADRID OBARCELONA
OPALMA de MALLORCA O MALAGA
EBETWEEN 5-10 ml W BETWEEN 1-5 ml

2004 SPANISH TRAFFIC BREAKDOWN
by TYPE of AIRLINES

B TRADITIONAL OLOW-COST

Source: A.E.N.A., Instituto de Estudios Turisticos

Spanish Airport Traffic — Breakdown Analysis

2004 TRAFFIC BREAKDOWN by
NATIONALITY

B DOMESTIC
OINTERNATIONAL (EU)
O INTERNATIONAL (Not EU)

2004 SPANISH TRAFFIC BREAKDOWN
by AIRLINES

HIBERIA H SPANAIR
OAIR EUROPA OAIR BERLIN
HAIR NOSTRUM EEASYJET

DBRITANNIA AIRWAYS Ltd mBINTER CANARIAS
B HAPAG-LLOYD OMYTRAVEL AIRWAYS 71
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Spanish Airport Traffic — Low Cost Carrier

SPAIN LCC TRAFFIC EVOLUTION

16

12 C.AG.R.: +26%
0

Passengers (Million)
(o]

2000 2001 2002 2003 2004 2004 SPANISH LCC TRAFFIC
2004 SPANISH LCC TRAFFIC BREAKDOWN by PASSENGERS
BREAKDOWN by AIRLINES y
B UK B GERMANY
W EASY JET B AIR BERLIN EHOLLAND OITALY
ERYANAIR OMONARCH OBELGIUM B OTHER COUNTRIES

OTRANSAVIA B OTHER
Source: A.E.N.A,, Instituto de Estudios Turisticos 72
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Competition

Companies with:

- retail, distribution
and catering business lines

- large shareholder basis

Commercial Operators
- under the Airport Authority

- State owned companies

Privately owned companies

Source: Aldeasa Estimates

& retail the Mﬂ NCe group

SHEE Eelia :ﬂ Aldeasa

 GALLERIA

Aerfianta BAA Vi

3 Aeroporti
I+ di Roma

Iq Gebr. Heinemann

<€200m. >€200m.<€500m. >€500m.<€800m. >€ 800 m.

v

SALES VOLUME
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COMPANY

. R
cANuance |
&l Heinemann
MAldeasa |
5. [31aYa
A Dufry
7.
B Alpha Airports |
A er Rianta |
@&l Hellenic Duty Free

Source: Aldeasa Estimates

Aldeasa

Appendix F
Competition

OWNER 1

LVMH

PAM
Heinemann
Altadis

BAA

Advent

HDS

Servair

Estado Irlandes

Follie Follie & Germanos

Percentage

61,0%
50,0%
50,0%
50,0%
na
76,3%
na
27,2%
na

49,4%

OWNER 2

R. Miller
Stefanel
Mayer

Autogrill

Areas
Heinemann

Schroder

ATE Bank (20%)

* Most of the major travel retail and duty free companies are jointly owned by partners

Percentage

39,0%
50,0%
50,0%
50,0%

23,8%
na

18,3%

20,0%
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Appendix G

Altadis Overview

Cigarette Cigar

A leader in Western

#1 worldwide
Europe

Altadis

1H2005 Results

Logistics

A unique business
model

#3 in W. Europe

: . #1 in the US
#1 in Spain i i
. #1 for premium cigars
#2 in France . .
#1 in Spain

#4 in Germany

#1 in Morocco #1 in France

Servicing around 300,000
POS in Western
Europe and Morocco

65.8 billion cigarettes(" 1,713 million cigars Revenue of Euro 5,267 mn
(+20.6%) (-2.8%) (+37.7%)
Economic
Sales (@ € 998 mn (+6.9%) € 414 mn (+4.6%) € 562 mn (+ 36.9%)
Ebitda (3 € 342 mn (+2.2%) €108 mn (16.2%) € 149 mn (21.5%)

1) Including 3.3 bn cigarettes licensed to third parties
(2) Balancing items are :
Others : € 51 mn (24 mn in 2004) and Eliminations : € - 78 mn (- 56 mn in 2004)
(3) Balancing items are:
Others: € -12.7 mn (-19.8 mn in 2004) and Eliminations: € -30.0 mn (-17.4 mn in 2004)

(4) A full presentation of Altadis Q2 results, and, from November 9th, of Q3 results, are to be found on Altadis website:

www.altadis.com
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Autogrill Overview AUTOGRIL
Autogrill is the market leader in travel concessions with around €3.2 billion in annual
sales and €436 million of EBITDA

Geographically dispersed across 14 countries on 4 continents
- predominantly in the United States and ltaly

Dispersed across transportation sectors

- 50% of revenues are generated on motorway service areas
- 40% in airport terminals

Superior international, national, regional and own-brand portfolio

World class development and operational expertise
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Autogrill Overview — Presence in Spain
« Autogrill Group entered in Spain in middle ‘90, due to acquisitions in the motorway channel:
Spanish network is composed by 49 locations and the Group is the 2" market operator *

* In March 2002 Group entered in the railway station
channel, acquiring the leader company of the high-
speed segment. In the AVE stations — Madrid Atocha,
Cordoba and Sevilla — Autogrill manages 13 point of sales

SPAIN - SALES EVOLUTION

100
C.A.G.R.: +9.9%

80

60

Million €

40

20
—  Group motorway stretches

1999 2000 2001 2002 2003 2004 (% Group railway station locations

B Motorway [ Railway station B Airport B Others ®  Group airport locations

* As of 30 June 2005 77



